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XQDEOHWRPHHWFLWL]HQV¶QHHGVVDWLVIDFWRULO\LQWKHPRGDOVKDUHYVE\SULYDWHFDUV7KLVKDV
UHVXOWHG LQ PDMRU LPSDFWV RQ DLU TXDOLW\ DQG OLYDELOLW\ SDUWLFXODUO\ LQ WKH FLW\ FHQWHU ZKHUH SROOXWLRQ
MHRSDUGL]HVFLWL]HQV¶KHDOWKDVZHOODVWKHFRQVHUYDWLRQRIKLVWRULFDOODQGPDUNVDQGWKHFLW\¶VDSSHDUDQFH
&RQVHTXHQWO\ WKH &6 H[SDQVLRQ SODQ KDG WR DGGUHVV WZR PDLQ LVVXHV ILUVW LW KDG WR SURYLGH
SHUIRUPDQFHYDOXHVZKLFKFRXOGFRQVWLWXWHDWKUHVKROGIRUWKHIHDVLELOLW\RIWKHVHUYLFHLQWKHQHZDUHDV
VHFRQGO\ LW KDG WR SURYH KRZ D ³QLFKH´PHDVXUH OLNH VKDULQJ FDUV FRXOG KHOS WR LPSURYH DLU TXDOLW\
OHYHOVDQGOLYDELOLW\,IWKHIRUPHUJRDOLVDLPHGDWSURYLGLQJWKH&6RSHUDWRUZLWKVRXQGUHDVRQVEH\RQG





ZLOOSRWHQWLDOO\ LQFUHDVHXS WRZKHQ LWEHFRPHVRSHUDWLRQDO LQ WKHQHZDUHDV$IWHUDQ LQLWLDORQH




7KHH[SDQVLRQSODQDLPV WRDGGYHKLFOHV WR WKHFXUUHQW IOHHW LQQHZ ORFDWLRQV DFFRUGLQJ WRD
SUHOLPLQDU\VHOHFWLRQRIVLWHVLQIRXUGLIIHUHQWGLVWULFWV,QVSLWHRIVXFKDQLQFUHDVHDQGFRKHUHQWZLWKLWV
³QLFKH´VWDWXV WKHVHUYLFHVXSSOLHVDUHVWULFWHGQXPEHURIPHPEHUVLQ0D\ZLWKDIOHHWRI
 YHKLFOHV DOO RI WKH VDPH PDNH EXW RI GLIIHUHQW PRGHOV YDU\LQJ IURP VXEFRPSDFW WR VHGDQ WR
PLQLYDQ9HKLFOHVDUHSDUNHGRQWKHVWUHHWDQGDYDLODEOHYLDSKRQHRUZHEUHVHUYDWLRQ
$OWKRXJK WKH VHUYLFH FDQ EH GHILQHG DV EDVLF LI FRPSDUHG WR RWKHUV DEURDG QR RQHZD\ RSWLRQ QR
WUHQG\IOHHWQRLQVWDQWDFFHVVRURSHQHQGHGUHVHUYDWLRQVRURWKHUVWDWHRIWKHDUW,76WZRIHDWXUHVPDNH
LW DSSHDOLQJ FLUFXODWLRQ ERQXVHV QR SDUNLQJ IHHV IUHH WUDYHO LQ WD[LEXV ODQHV IUHH DFFHVV WR WKH FLW\
/LPLWHG 7UDIILF =RQHV /7= DQG DIIRUGDELOLW\ ORZ UDWHV RQ DYHUDJH  (XURV SHU KRXU SOXV 










8SVFDOLQJ RSHUDWLRQV UHTXLUHG WKHQ D VWXG\ SKDVH WR DVVHVV &6 IHDVLELOLW\ DQG WR HYDOXDWH WKH
OLNHOLKRRG RI UHDOL]LQJ WKH HQYLURQPHQWDO JRDO RI UHGXFLQJ WUDIILFUHODWHG SROOXWLRQ7KH IHDVLELOLW\ WDVN
VWDUWHGZLWKDSUHOLPLQDU\SHUIRUPDQFHDQDO\VLVRI WKHRSHUDWLRQ WRGDWHZKRVHILQGLQJV VXJJHVWHG WKDW
WKHVHUYLFHSHUIRUPDQFHZDVDIIHFWHGE\WKHTXDOLW\RIWKH&6SDUNLQJDUHDV¶EXLOWHQYLURQPHQWVLQOLQH
ZLWKZKDWVWDWHGLQ6WLOOZDWHU0RNKWDULDQDQG6KDKHHQ7KHUROHSOD\HGE\WKHEXLOWHQYLURQPHQW
3484   Antonio Musso et al. /  Procedia - Social and Behavioral Sciences  48 ( 2012 )  3482 – 3491 
EHFDPHHYHQFOHDUHUZKHQ WKHSHUIRUPDQFHDQDO\VLVZDV UHYLVHG WDNLQJ LQWRDFFRXQW ILUVW WKH ODQGXVH
IHDWXUHVDQGWKHTXDOLW\RIWKHSK\VLFDOHQYLURQPHQWVXUURXQGLQJHDFK&6SDUNLQJDUHDORFDWLRQDQDO\VLV
DQGWKHQWKH&6PHPEHUV¶UHFXUULQJSUHIHUHQFHVIRUVRPHDUHDVPDLQO\OLQNHGWRWKHRSSRUWXQLW\WRZDON
&6 PHPEHUV¶ SURILOH &RQYHQWLRQDO WUDQVLW SHUIRUPDQFH LQGLFDWRUV ZHUH LQDGHTXDWH WR DVVHVV LWV
H[SDQVLRQDQGQHZSDUDPHWHUVZHUHQHHGHGWRGHVFULEHKRZWKHEXLOWHQYLURQPHQWFDQDIIHFWDJLYHQ&6
ORFDWLRQ7KLVSURPSWHG WKHQHHG IRUDVVHVVPHQWDFFHVVLELOLW\ LQGLFDWRUV OLQNHG WRZDONDELOLW\ W\SLFDOO\
XVHG IRU RWKHU WUDQVLW RSWLRQV DQG WR DGDSW WKHP WR WKH5RPH VLWXDWLRQ7KHSRVVLELOLW\ WREURDGHQ WKH
VHUYLFHZDVWKHQEDVHGRQIXOILOPHQWRIERWKRSHUDWLRQDODQGDFFHVVLELOLW\UHTXLUHPHQWV
7KH VHFRQG WDVN LQ DVVHVVLQJ WKH &6 HQYLURQPHQWDO EHQHILWV LQLWLDOO\ IRFXVHG RQ WKH HVWLPDWHG




WR VXFK YDULDEOHV DV ORFDWLRQV WLPH VORWV DQG XVH SDWWHUQV FDOOHG IRU WKH FROOHFWLRQ RI SHUIRUPDQFH





2SHUDWLRQV LQFUHDVHG GXULQJ WKH ILUVW WZR VFHQDULRV ZKLOH D NLQG RI VWDELOL]DWLRQ RFFXUUHG LQ WKH
1RYHPEHU±-DQXDU\SHULRGDQGSDUWO\LQWKH0DUFK0D\RQHGXHWRWKHLQWURGXFWLRQ
RIQHZYHKLFOHVDQGDERYHDOOQHZORFDWLRQVLQDUHDVZKHUHQRVHUYLFHZDVSUHYLRXVO\DYDLODEOH2QFH
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/RFDWLRQDQDO\VLV
:KHQREVHUYLQJWKHDERYHPHQWLRQHGGDWDSHUVLQJOHORFDWLRQDQGUHODWLQJWKHPWRWKHIHDWXUHVRIWKH











TXDOLW\ RI WKH EXLOW HQYLURQPHQW LV DOVR KLJK LQ WKHVH GLVWULFWV ZLWK ORZULVH EXLOGLQJV SOHQW\ RI
YHJHWDWLRQ IXOO SURYLVLRQRI VLGHZDONVZKLFKPDNH WKHP LGHDO IRUZDONLQJ WKHZDONLQJ VKDUH LQ HDFK
GLVWULFWLQWKHORFDOPRGDOVSOLWLVKLJKHUWKDQWKH5RPHDYHUDJH
$OORIWKHVHDVSHFWVFDOOHGIRUDQDQDO\VLVRIWKHODQGXVHFKDUDFWHULVWLFVDURXQGHDFKORFDWLRQLQRUGHU
WR ILQG UHODWLRQVKLSV EHWZHHQ HDFK DQG ZLWK VXUURXQGLQJ HQYLURQPHQWV $ TXDOLWDWLYH VXUYH\ ZDV
FRQGXFWHG WDNLQJ LQWR DFFRXQW IRU HDFK ORFDWLRQ WZR PDLQ SDUDPHWHUV D SUR[LPLW\ WR RWKHU &6
ORFDWLRQVDVZHOODVWRPHWURVWDWLRQVDQGEXVVWRSVLPSRUWDQWFRPPHUFLDOEXVLQHVVKHDOWKFDUHIDFLOLWLHV
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DQG6KDKHHQDQG5RPHPD\VHUYHDVDFDVHLQSRLQWRIVXFKXQFHUWDLQW\WKHTXDOLW\RIWUDQVLWLQ
WKH&6 GLVWULFWV EHLQJ UDWKHU JRRG EXW DW WKH XUEDQ OHYHO QRW DGHTXDWH WR WKH FLWL]HQV¶ QHHGV )LQDOO\




H[DPSOHV RI WKH WKUHH 'V  'LYHUVLW\'HQVLW\ DQG'HVLJQ UHDOP &HUYHUR DQG.RFNHOPDQ  DQG
LQGHHGWKHGLVWULFWV¶FRPSDFWVHWWLQJVYHU\PL[HGODQGXVHDQGKLJKTXDOLW\HQYLURQPHQWVGRFRQWULEXWHWR





SURYLGH LQIRUPDWLRQQRWRQO\ DERXW WKHDYHUDJHGLVWDQFHHDFK&6PHPEHUZDONVRUGULYHV WR UHDFK WKH
FKRVHQORFDWLRQVEXWDOVRZKHWKHUWKHUHDUHFOXVWHUVRIPHPEHUVDWDJLYHQDUHDXVHIXOLQH[SODLQLQJZK\
VRPH ORFDWLRQV DSSHDU WR EH SUHIHUUHG EHVLGHV WKH DERYHPHQWLRQHG DVVXPSWLRQV RQ ODQG XVH DQG
SUR[LPLW\SDWWHUQV%\FURVVLQJGDWDDERXWSRVVLEOHFOXVWHUVRIXVHUVDQGIDYRULWHGHVWLQDWLRQV LW LVDOVR
SRVVLEOH WR GHWHUPLQH VRPH LQGLFDWRU YDOXHV IRU WKH VXFFHVV RI WKHVH ORFDWLRQV DV D WKUHVKROG IRU WKH
IHDVLELOLW\RIWKH&6SODQQHGH[SDQVLRQ
7RNQRZ ³ZKRJRHVZKHUH´ WKH ILUVW VWHSZDV WR OLQNSRVWDO FRGHRI HDFK&6PHPEHU WR WKHSRVWDO
FRGHVRI WKH ORFDWLRQVKHVKH VHOHFWHGGXULQJXVLQJDQ2'PDWUL[  URZV LQZKLFKXVHUVDUH
FOXVWHUHGE\SRVWDO FRGHV DQG UHODWHGGLVWULFWV [ FROXPQV LQZKLFK ORFDWLRQV DUH VLPLODUO\ UHSRUWHG
7KHPDWUL[SURYLGHG2'SDLUVZLWKQRQ]HURWULSGHPDQGRXWRIWKHPEHORQJWRGLVWULFWVZKHUH
&6LVDOUHDG\RSHUDWLRQDOWRWKHIRXUGLVWULFWVZKHUHQHZRSHUDWLRQVDUHLQGHYHORSPHQWDFFRUGLQJWR
WKH H[SDQVLRQ SODQ DQG WKH UHPDLQLQJ  WR DUHDV ZKHUH QR &6 RSHUDWLRQV DUH SODQQHG DW DOO
$SSUR[LPDWHO\  RI WKHVH SDLUV UHIHUV WR &6 PHPEHUV DQG ORFDWLRQV LQ WKH VDPH GLVWULFWV EXW WKH
FRQYHUVLRQRIVXFKDSHUFHQWDJHLQQXPEHURIOHDVHVKLJKOLJKWVWKDWWKHUHDUHWZRFOXVWHUVRI&DU6KDUHUV




,Q RUGHU WR JDLQ NQRZOHGJH DERXW DYHUDJH WLPHV DQG GLVWDQFHV WUDYHOOHG D IXOOIHDWXUHG*HRJUDSKLF




RI ³PDLQ´ PHPEHU LV  NP DYHUDJH VSHHG  NPK WKH DYHUDJH GULYLQJ WLPH ZKLFK TXDOLILHV
³PLJUDQW´ &DU 6KDUHUV IRU WKH VWDWXV RI ³PDLQ´ PHPEHU LV PLQXWHV DFFRUGLQJ WR WKH HQIRUFHG
VSHHGOLPLWVDQGPRGHOOHGWUDIILFVFKHPHV
7KH NPZDONLQJ GLVWDQFH DQG PLQGULYLQJ WLPH FULWHULD DUH EDVHG RQ WKH DVVXPSWLRQ WKDW




DVVXPSWLRQV WKH DPRXQW RI ERWK PDLQ ³UHVLGHQW´ DQG ³PLJUDQW´ PHPEHUV UHFRUGHG LQ DQ\ ORFDWLRQ LV
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QHYHU EHORZ  RI WKH WRWDO QXPEHU RI FDU VKDUHUV EXW WKHUH DUH ORFDWLRQV PDLQO\ WKRVH LQ ³SXUH´
UHVLGHQWLDODUHDVZKHUHRIPDLQ³UHVLGHQW´PHPEHUVKLSLVUHJLVWHUHG
³0DLQ 5HVLGHQWVKLS´ EHFRPHV WKHUHIRUH D GHHSO\ UHOHYDQW SDUDPHWHU LQ DVVHVVLQJ WKH VXFFHVV RI D
JLYHQ ORFDWLRQ EHFDXVH LW SURYLGHV LQIRUPDWLRQRQ WKH DPRXQW RIPHPEHUVZKRFRQVLGHU WKH VHUYLFH D
IRUPRIWUDQVLWDQGDUHZLOOLQJWRZDONWRXVHLWRQWKHFRQWUDU\WKRVHZKRPLJUDWHWRSLFNXSWKHFDUFDQ
EHFRQVLGHUHGIURPDGLIIHUHQWSRLQWRIYLHZ³OXUHG´E\WKHSRVVLELOLW\WRHQWHUWKH/7=RUIUHHSDUNLQJ
WKH\DUH UHDG\ WRGULYH MXVWRXWRISHUVRQDOFRQYHQLHQFH&RQVHTXHQWO\ ³0DLQ5HVLGHQWVKLS´KDVEHHQ
DVVHVVHGFRQVLGHULQJWZRLQGLFDWRUVWKHDYHUDJHZDONLQJGLVWDQFHLQPHWHUVWRHDFK&6ORFDWLRQDQGWKH
&6 5HVLGHQWV ,QGLFDWRU &65, FDOFXODWHG IRU HDFK ORFDWLRQ DV WKH QXPEHU RI 0DLQ 5HVLGHQW &6
PHPEHUVDYHUDJHZDONLQJGLVWDQFH&65,DYHUDJHYDOXHKLJKOLJKWVDGLVFUHSDQF\EHWZHHQWKHYDOXHV
FDOFXODWHG IURPWKHFOXVWHURI ORFDWLRQVRSHQVLQFH WKHHDUO\VWDJHRIRSHUDWLRQVDQG WKRVHRI WKH
FXUUHQWO\RSHUDWLRQDO WKH IRUPHUEHLQJDERXW IRXUDQG WKH ODWWHUDURXQGZKLFKVWLOO VXJJHVWV ILGHOLW\
IRU WKHFOXVWHURI ORFDWLRQV7KHDYHUDJHZDONLQJGLVWDQFHFDOFXODWHGRQ WKH*,6PDS LVPDQG






YHU\ FHQWUDO ORFDWLRQV ZLWK PL[HG ODQG XVH ³UHVLGHQW´ &6 PHPEHUV VHHP WR WROHUDWH ORQJHU ZDONLQJ
GLVWDQFHVXSWRPZKHQQRFDUVDUHDYDLODEOHDWWKHIDYRULWHORFDWLRQVZKHUHDVDWORFDWLRQV
LQPRQRIXQFWLRQDO DUHDV PRVWO\ UHVLGHQWLDO DQG RIWHQZLWK SRRU WUDQVLW VXSSO\ VXFK YDOXHVPDUNHGO\
GHFUHDVHDURXQG±PDVLI&6ZHUHSHUFHLYHGDVDWUDQVLWRSWLRQPRUHDFFHVVLEOHIURPKRPH
WKDQ IURP EXV VWRSV RUPHWUR VWDWLRQV ZKLFK RQ DYHUDJH DUH IDUWKHU $ ILUVW LQWHUSUHWDWLRQ RI ZK\&6
PHPEHUV VHHP WR DFFHSW ORQJZDONV WR OHDVH WKHLU FDUVPD\ UHO\ QRW RQO\RQ WKH'V EXW DOVRRQ WKH
DFNQRZOHGJPHQW WKDW YHU\ GLIIHUHQW XUEDQ IXQFWLRQV DQG RXWGRRU DFWLYLWLHV DUH VXSSRUWLQJ IDFWRUV IRU
ZDONLQJ WKXV VXJJHVWLQJ WKDW ERWK ZDONDELOLW\ DQG WKH TXDOLW\ RI WKH EXLOW HQYLURQPHQW DIIHFW &6
RSHUDWLRQV7RWUDQVODWHVXFKDQLQWHUSUHWDWLRQLQWRTXDQWLWDWLYHSDUDPHWHUVWKHEXLOWHQYLURQPHQWW\SLFDO
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RIHDFKORFDWLRQKDVEHHQDVVHVVHGDFFRUGLQJWRWKUHHHYDOXDWLRQFDWHJRULHVDURDGQHWZRUNGHQVLW\E
URDGQHWZRUNFRQQHFWLYLW\FSHGHVWULDQSUR[LPLW\
7KH URDG QHWZRUN GHQVLW\ ZDV DVVHVVHG WKURXJK IRXU EDVLF LQGLFDWRUV QXPEHU RI QRGHV QXPEHU RI






DUHD IRU HDFK ORFDWLRQ Į DQG Ȗ LQGH[HV DVVHVV ZKHWKHU WKH DPRXQW RI QRGHV DQG OLQNV DQG KHQFH
LQWHUVHFWLRQVPD\IDYRUWKHSHGHVWULDQDFFHVVLELOLW\HDFK LQWHUVHFWLRQUHSUHVHQWVDSRVVLEOHFKRLFHHDFK
SHGHVWULDQFDQPDNH WRRSWLPL]H WKH2'WULSRQ WKHFRQWUDU\ ODUJHDQG ORQJEORFNVDQGKHQFHD ORZ
LQWHUVHFWLRQGHQVLW\FRPSHOSHGHVWULDQV WRSODQ ORQJHU URXWHVKDYLQJIHZHUFKRLFHV%RWK LQGH[HVPD\
YDU\IURPWRDQGWKHKLJKHVWYDOXHVFRUUHVSRQGWRWKHEHVWDFKLHYDEOHFRQQHFWLYLW\/RZHVWĮDQGȖ
YDOXHV KDYH EHHQ IRXQG LQ YLUWXDOO\ DOO RI WKH QRWFHQWUDO ORFDWLRQV WR ZKLFK FRUUHVSRQG WKH ORZHVW
YDOXHVRIWKHURDGQHWZRUNGHQVLW\LQGLFDWRUV
7KH ODVW DVVHVVPHQW FDWHJRU\ LH SHGHVWULDQ SUR[LPLW\ LV EDVHG RQ D ZHOONQRZQ LQGLFDWRU WKH
3HGHVWULDQ&DWFKPHQW$UHD 3&$ZKLFKKDVEHHQ DGDSWHG WR WKH5RPHFDVH DV WKH UDWLREHWZHHQ WKH
DFWXDOZDONDEOHDUHDE\DSHGHVWULDQ$3DQGWKHLQIOXHQFHDUHD,$RIHDFKORFDWLRQFDOFXODWHGDVDQ
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:KHUHWRWUDQVIHUWKHVHUYLFHRSHUDWLRQDOIHDVLELOLW\DQGTXDOLW\RIWKHEXLOWHQYLURQPHQW
$FFRUGLQJ WR WKH DERYHGHVFULEHG DQDO\VLV LQ D FLW\ OLNH 5RPH PHUH RSHUDWLRQDO HIILFLHQF\ LV
LQVXIILFLHQW WR DVVHVV WKH FDSDELOLW\ RI D JLYHQ ORFDWLRQ WR DFFRPPRGDWH D &6 SDUNLQJ FRQVHTXHQWO\





EHVRIDU OHVVIDYRUHG LQ WHUPVRI UHJLVWHUHG OHDVHV$GGLWLRQDOFRQVLGHUDWLRQVDERXW WKHXVHUV¶ W\SLFDO
SURILOHJHQGHUDJHUHJLVWHUHGDGGUHVVHWFKDYHEHHQDOVRXVHGWRFRUURERUDWHWKHDVVHVVPHQWSURFHVV
$VVHVVLQJ WKHSURVSHFWLYH ORFDWLRQV DQG WKHLUSURVSHFWLYH ³UHVLGHQW´&6PHPEHUV DFFRUGLQJ WR
WKH2'PDWUL[ LVD UDWKHUVHQVLWLYH WDVNDVPDQ\VLWHVDUH LQ WKHRXWVNLUWVQRW OLNHO\ WRPHHW WKHKLJK
TXDOLW\UHTXLUHPHQWVRIWKHEXLOWHQYLURQPHQWWKHPDMRULW\RIWKHRSHUDWLRQDOORFDWLRQVKDYHDVDPDWWHU
RI IDFW WKH\DUHSXUHO\ UHVLGHQWLDO ORZHUGHQVLW\DUHDVZLWKSRRU UHWDLOVDQGSXEOLF IDFLOLWLHVDQGHYHQ
SRRUHUWUDQVLWVXSSO\7KLVPHDQVWKDWLWPD\EHGLIILFXOWWRDWWUDFWPRUHFXVWRPHUVWKDQWKHDOUHDG\
&6PHPEHUV ZKR XVH WKH VHUYLFH RXW RI SHUVRQDO FRQYHQLHQFH EHLQJ FXUUHQWO\ FRPSHOOHG WRZDON RU
GULYHPXFKPRUHWKDQWKHLU³UHVLGHQW´SHHUVLQDUHDVZKHUHWKHGRPLQDQWPRGHVDUHIRUFLEO\SULYDWHFDUV
7KH RSHUDWLRQDO IHDVLELOLW\ KHQFH KDV EHHQ FDOFXODWHG VWDUWLQJ IURP WKH OHYHO RI WKH VHUYLFH VR IDU
GRFXPHQWHGDQGDLPHGDWVLPXODWLQJWKHEDVLFOHYHORIVHUYLFHQHHGHGWRODXQFKDQGPDLQWDLQWKHVHUYLFH
VXFFHVVIXOO\ LQ WKHQHZ ORFDWLRQVPRUH VSHFLILFDOO\ WKUHVKROGYDOXHV IRU D VHW RI LQGLFDWRUV KDYHEHHQ
FDOFXODWHGDFFRUGLQJ WR WZRVFHQDULRV WRFRQIURQW WKHSRVVLEOH LQLWLDO LQHUWLDDPRQJ WKHFLWL]HQV WRZDUGV
WKHVHUYLFHDNLFNRIISKDVHDQGDFRQVROLGDWHGSKDVHWKHIRUPHUFRUUHVSRQGLQJWRWKHYHU\VWDUWLQJSKDVH
ILUVWPRQWKRILPSOHPHQWDWLRQDQGWKHODWWHUWRWKHVLWXDWLRQDIWHUWKUHHPRQWKVRIDFWLYLW\7DEOH$V
FRQFHUQV WKH TXDOLW\ RI WKH EXLOW HQYLURQPHQW SURVSHFWLYH ORFDWLRQV DUH SRVLWLYHO\ DVVHVVHG DQG KHQFH
GHHPHGVXLWDEOHWRDFFRPPRGDWH&6SDUNLQJRQO\LIYDOXHVRIWZRRXWRIWKHVHYHQLQGLFDWRUVUHSRUWHGLQ
)LJXUH  DUH EHORZ DYHUDJH ZKLFK OHG WR WKH UHORFDWLRQ RI  FDQGLGDWH VLWHV RXW RI WKH SODQQHG 
6LPLODUO\ WKUHVKROG YDOXHV RI WKH LQGLFDWRUV RI ERWK WKH DVVHVVPHQW FDWHJRULHV KDYH EHHQ DOVR XVHG WR
UHFRQVLGHUWKHHIILFLHQF\RIWKHORFDWLRQVFXUUHQWO\RSHUDWLRQDO,QGLFDWRUV¶YDOXHVVKRZHGWKDWVHYHQ
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³HPLVVLRQSDFNDJH´GXHWRWKHFLUFXODWLRQRIWKH&6IOHHWZKHUHDVLQFUHDVHGOLYDELOLW\KDVEHHQDVVHVVHG






FRPSOLDQW ZLWK SUH(852  DQG  VWDQGDUGV LH  FRUUHVSRQGLQJ WR DERXW  YHKLFOHV
DFFRUGLQJ WR WKH5RPH0XQLFLSDOLW\0RELOLW\3ODQ$FRPSDULVRQEHWZHHQSROOXWDQWV &2&212[
301092&HPLWWHGE\WKH&6IOHHWZLWKWKRVHHPLWWHGE\WKHUHJLVWHUHGIOHHWRISULYDWHO\RZQHGFDUV
ZDVPDGHFRQVLGHULQJWKHNPWUDYHOOHGIRUHDFKW\SHRIYHKLFOHDYDLODEOHLQWKH&6IOHHWIRUWRWDO
YDOXHNPDQGDSSO\LQJDYHUDJHHPLVVLRQ IDFWRUVEDVHGRQ WKH IOHHWVFRPSRVLWLRQ LQ WHUPVRI
W\SHRI YHKLFOH SDVVHQJHUFDUVYHKLFOHFDWHJRU\ 'LHVHO!O'LHVHOO*DVROLQHO*DVROLQH
O *DVROLQH !O DQG HQJLQH WHFKQRORJ\ (852 UHTXLUHPHQWV DFFRUGLQJ WR WKH &23(57


















EHWZHHQ&6 DQG WKH EXLOW HQYLURQPHQW 7KH QXPEHUV RI SULYDWHO\ RZQHG FDUV UHSODFHDEOH E\ HDFK &6
YHKLFOH DQG WKH UHODWHG UHGXFWLRQ LQ WHUPV RI FLUFXODWLQJ FDUV KDYH EHHQ HVWLPDWHG ERWK OLYDELOLW\
LQGLFDWRUVZHUHEDVHGRQWKHDQQXDOQXPEHURIDFWXDO&6PHPEHUVDQGWKHDYHUDJHQXPEHURISDVVHQJHU
FDUVSHU LQKDELWDQWV LQ5RPH DFFRUGLQJ WR WKH5RPH0XQLFLSDOLW\0RELOLW\3ODQ &RQVHTXHQWO\






&6 LW ZDV LPSRUWDQW WR DVVHVV KRZ LW FDQ DIIHFW &6 PHPEHUV¶ KHDOWK 7KH 6WHSV LQ 5HVHUYH PHWKRG













































=KDQJ 0 	 .XNDGLD 1  0HWULFV RI 8UEDQ )RUP DQG WKH 0RGLILDEOH $UHDO 8QLW 3UREOHP 7UDQVSRUWDWLRQ 5HVHDUFK
5HFRUG1
